This study provides an in depth assessment of the main drivers of risk impeding private higher education institutions in Jordan. The study adopts an analytical approach that incorporates reviewing available literature and conducting interviews and discussions with some shareholders and board of trustees' members in addition to faculty members and students of private universities. The analysis revealed that although private universities in Jordan are making progress and provide important contributions to the economy, however, they face important strategic and operational risks in addition to other compliance, financial and reputational risks. These risks include educational delivery systems, quality of academic programs, executive management, competition, and utilization of new technologies, compliance with accrediting agencies, financial issues, societal perception, students' violence, and demographic challenges. The study concludes that private universities need to place risk management plans to effectively deal with the all risk indicators analyzed in the study. Recommendations on how to implement a risk management plan are also presented and highlighted.
Introduction
The trend towards privatization of higher education is increasing in many Arab countries and private higher education sector is gradually complementing the public higher education sector in countries such as Jordan, Egypt, Qatar and the United Arab Emirates. However, although many Arab countries opened their academic systems to foreign and private competition in order to improve these systems, the results have been complicated. Over the last five years, the GCC countries, for instance, have expended at least $50 billion on higher education reflecting the rapid growth in this sector over the last decade. Despite that, many believe that higher education institutions in the Arab countries continue to wrestle with risks brought about by inadequate responses to pre-existing and unresolved challenges.
A case in point is Jordan where private, for profit, higher education institutions have emerged in the early 1990s because of the rapid growth of higher education, which called for private investment in this sector. Private universities in Jordan are heavyweight academic actors that provide an important contribution in supporting the Jordanian economy and serve the large number of students who are willing to pursue their academic education. However, although there has been rapid quantitative expansion of private higher education institutions, many believe that this expansion has not yet been accompanied by a sufficient qualitative shift. This with other challenging strategic and operational factors, constitute significant risks for private higher education in Jordan. Therefore, in order to understand the scope of these challenges and risks, this study aims to assess the impending risks that private universities face, or most likely to, in the future. Understanding the factors that are most likely associated with risk in private higher education in Jordan is also required and timely, to keep them up with the rapidly growing internal, regional and international competition that put them in front of tough challenges and risks. Hence, to achieve its aim the study poses the following questions: what are the potential risk factors that private universities in Jordan face? In addition, what strategies could be taken to manage them? Myers (2000) argues that one of the greatest strengths of the qualitative approach is the depth of explorations and descriptions. Therefore, to gain a better understanding of the most important risks impeding private higher education institutions in Jordan, the researcher believes adopting a qualitative content analysis, that includes reviewing available literature, is the most appropriate to use. Moreover, Temple (1997) argues that the researcher's interest and experience are critical to the success of the research. Hence, the choice of the private academic institutions in Jordan as a research area was shaped by a combination of personal interest, experience and opportunity. Being a private university faculty member herself, the researcher had the chance to conduct interviews with some private universities' representatives and carry out discussions with other faculty members and students who provided insights concerning present teaching methods and practices and their views regarding opportunities for employment. Finally, in analyzing the risks that are currently occurring, or have the potential of occurring, in private academic institutions in Jordan, the author adopted Cassidy et al., (2001) classification of the strategic, operational, compliance, financial and reputational risks facing academic institutions as reviewed in the literature. It should be noted, however, that these risks are associated and overlap with each other. Risk and Risk Management: Webster's Dictionary defines risk as "the possibility of suffering loss, injury, disadvantage, or destruction" (Webster's Dictionary 1981 : 1961 . Whitfield (2004) argues that risk and risk management are at the forefront of the organization's strategic planning agenda but before risk management solutions can be developed, the current drivers of risk must be identified first then evaluated.
Research Methodology
Risk management is applied in a number of diverse disciplines. It often focuses on matters of insurance when assessing areas of risk in business. In the best-run organizations, risk management is synonymous with good management and good governance. People in the fields of statistics, economics, psychology, social sciences, biology, engineering, systems analysis, operations research, and decision theory, among other disciplines, have been addressing the field of risk management. Kloman (1992: 299) asserts, "risk management is an art that properly should be concerned with the anticipation of future events rather than reaction to past events". Social analysts, politicians, and academics believe, on the other hand, argue that it is the management of environmental and nuclear risks that appear to threaten people's existence. To bankers and financial officers it means technical use of currency distortion and interest rate exchange. Insurance specialists consider it a mode of coordination of challenging risks and the reduction of insurance costs. Meanwhile hospital administrators look at it as a quality assurance, safety professionals look at it as reducing accidents and injuries (Kloman, 1992) .
Risk Management in Higher Education:
The Higher Education Funding Council for England (HEFCE, 2005) indicates that risks can exist at a number of different levels in higher education institutions: corporate or strategic, faculty, departmental and personal level. The HEFCE (2005) cautions, however, that risk management should not be seen as a process for avoiding risk. In the best-run organizations, risk management is synonymous with good management and good governance. As such when used well it can actively allow an institution to take on activities that have a higher level of risk because the risks have been identified, well managed, and the continuing risk is thereby lower. Helsloot and Jong (2006, September) believe that a risk that results of external causes is less amenable to control than a risk that arises from internal causes. They add also that risks may have an internal impact or external impact. In the case of an internal impact, the institution is the primary owner of the problem and thus has primary responsibility for tackling it. In the case of an external impact, tackling the problem entails consultation with external bodies. Ethics Point (2004) identified financial, research, human resources, athletic & safety as main risk factors facing universities. On the other hand, Whitfield (2004) asserts that most academic institutions now are challenged by fierce competition, increased external inquiry, and powerful new technologies. Cassidy et al., (2001) state that some academic institutions equate risk management with crisis management, compliance risk or with means of minimizing dangers resulting from violations of university policies or of governmental laws and regulations. Cassidy et al., (2001) pertain that one of the first steps in any risk management assessment is to consider the drivers, or factors, of risk that introduce risk into an environment. They identified strategic, operational, compliance, financial and reputational risks as mostly susceptible issues to risk that directly affect the institution's revenues and asserted their need for effective dealing by academic institutions. Strategic risk affects an organization's ability to achieve its goals. It includes, among other things, educational delivery systems comprising: students, faculty, executive management, staff, and accrediting agencies; quality of academic programs comprising students, faculty and executive management and increasing customers' expectations. Operational risk affects an ongoing management process. It includes: new technologies, financial issues, research, intellectual property, human resource management, increased competition and the students. Compliance risk affects conformity with externally imposed laws and regulations as well as with internally obligatory policies and procedures concerning safety, conflict of interest, and the like. Financial risk results in a loss of assets. Reputational risk affects an organization's reputation, brand, or both, and may result from an organization's failure to effectively manage any or all of the other risk types; it involves external perception of the university.
Overview of Higher Education in Jordan:
Education has played a transformative role in the development of Jordan from an agrarian economy to an urban, promising nation. Jordan's population has a very high literacy rate of 91.1 percent and therefore, it is ranked 92 in the world according to literacy rate as included in the United Nations Development Program (UNDP, 2009) , and the fourth in the Arab world after Kuwait (94.5), the Palestinian Authority (93.3) and Qatar (93.1). The Jordanian higher education system offers options of a differentiated system of higher education institutions (universities and community colleges) and patterns of ownership (public and private). Access to higher education in Jordan is open to holders of the General Secondary Education Certificate (Tawjihi) and the credit-hour system has been adopted at all universities in Jordan. During the last decades different strategies were presented on higher education in Jordan, the last of which is the "National Strategy for Education and Scientific Research (2010), www.mohe.org.jo Accreditation of Higher Education Institutions: Higher education in Jordan is the responsibility of the MoHESR, which was established in 1985. It comprises the Council of Higher Education (HEC), the Higher Education Accreditation Commission (HEAC) and the Higher Committee for Scientific Research (mohe.org.jo). In 1996, a Council for Higher education was established as a national body for quality assurance and accreditation. The activity of the Council, however, had mainly been restricted to licensing and recognizing programs in private universities, as public universities are self-evaluated through their boards of trustees, but it did not extend to in-depth assessment leading to accreditation as usually practiced at the international level.
In 2007, the Higher Education Accreditation Commission (HEAC) was set up in the Council's place, administratively and financially independent with a mandate over private and public universities and all foreign institutions of higher education affiliated with Jordanian universities. HEAC objectives are to enhance and guarantee quality in higher education, to encourage universities to interact with international research institutions and accreditation commissions, and to upgrade higher education on the basis of internationally recognized criteria. Moreover, the HEAC is empowered to audit, evaluate, and accredit institutions of higher education, making sure that they comply with all pertinent regulations. The Commission is also charged with the establishment and management of The National Testing Centre for graduation and admission.
Private Universities in Perspective:
The emergence of private, for profit, higher education institutions in the early 1990s came as a result of the rapid growth of higher education in Jordan which called for private investment in this sector. Establishing private higher education institutions, however, needs the approval of the Board of Higher Education. Currently, there are (18) private universities illustrated in Table 1 . Eleven of the universities listed in Table 1 offer undergraduate and graduate programs. The remaining universities are dedicated mainly for undergraduate teaching. (Burke and Al-Waked, 1997; Sarayrah, 2003; Mahmoud, 2004; Kamal, 2007; W.B, 2009; Bataeineh, 2008; and Kanaan et al., 2009) .
A World Bank report (2009, April 21 st ) indicates that Jordan's higher education system has evolved over the past five years but not fast enough to meet the needs of a knowledge-based economy. With the exception of a few isolated cases, the vast majority of the higher education institutions lack the necessary quality of instruction, independent leadership and progressive curricula that would train students to complement the needs of potential employers. Kanaan et al., (2009) also believe that private universities have not delivered centers of academic excellence. Instead, the domination of profit making has dominated the scene resulting in little to no incentive to invest in research and development. Burke and Al-Waked (1997) identified the basic problem of private universities in that they were established as a "quick fix" for the growing access deficit in a system without surplus money, and where the existing money was not effectively spent. They pertain that private universities were expected to deliver a unique and modern methods of teaching and learning, but unfortunately, they have followed the public universities traditional way in curriculum and delivery rather than reaching out for innovation and creativity. Kamal (2007) asserts also that higher education institutions in Jordan are still teaching rather than learning institutions and lack scientific research and the ability to have an impact on the society. Mahmoud (2004, March 15) believes also that the average spending per student in Jordan is still low, estimated at 2500 $ annually, compared to 45000 $ in some developed countries. Therefore, Mahmoud suggests that Jordan's ability to reach its goal of becoming more competitive within the global economy will be largely dependent upon the orientation of its higher education graduates.
Faculty: Theoretically, a university exists so that its members can teach, think and learn, making them into "staff ", however, risks losing the ethos which has given universities their character and value (the Economist, 2005, February 26). Faculty members in private universities are appointed through contracts and not on tenure basis. The duration of the contract may be one to three years in most cases, and is subject to renewal with the agreement of both parties. Therefore, many of these faculty members lack job security and feel pressured from losing their jobs or being terminated before the end of their contracts. Despite that, the dramatic increase of private universities in Jordan created a vast competition that resulted in shortage in qualified academic staff. El-Tarawneh (2010, March 13) warned, for instance, that by 2016 Jordanian universities will be in need for 6000 faculty of doctorate degree holders. In addition, faculty increases have not been able to keep up with the growth in students' enrollment, which intensified the problem of inefficiency. Kanaan et al., (2009) believe that despite the fact that the total number of academic staff has been increasing in recent years, the student-teacher ratio has not improved. In 2007, the student-teacher ratio was 25:1 in private universities compared to 32:1 in public universities. Ortmann et al., (1998) indicate also that the shortage in full time academic staff at private universities called for the adaptation of various forms of outsourcing, as close to 50 percent of courses are taught by temporary teaching staff.
In addition, foreign and Arab academic expertise, especially Iraqis, has been invested in Jordan, and local higher education institutions were and still in need of their qualifications. Al-Zubaidi and Al-Zubaid (without date) estimate that 700 Iraqi professors work in Jordanian universities, 50% of them in private universities as illustrated in Figure 2 (mop.org.jo). Some fear, however, that the shortage in qualified faculty will proliferate once the Iraqi teachers go back to Iraq. Sarayrah (2003) argues that as the requirements for promotion is mainly based on the number of published articles and evaluated research, most faculty dedicate their time to publishing than teaching and giving little weight to student and colleagues' evaluation and distinction in teaching or community service.
Students: Al-Maani (2008) and the Ministry of Planning cluster study (2000) found that most Jordanian graduates lack practical and up-to-date knowledge, analytical skills, efficient computer and language skills and hence they were not qualified to enter the labor market. Al-Maani believes that the roots of the problem is in secondary education graduates who lack analytical, computer and language skills which make them ill prepared for higher education. Sarayrah (2003) believes that students' lack of incentives towards education or to excel in their study is due to the shortage of jobs in the market, in addition to the exiting discrimination between those who are able to get a job through social connections (wasta), and those who are not. The 'wasta' phenomenon forms a widespread students' perception that they do not need sophisticated education or working hard but social connections to get a job, especially in the civil service. Kanaan et al., (2009) attribute the high unemployment rate among university graduates, estimated at 15 percent, to poor quality of education and outdated educational system that is geared towards preparing students to serve in the public sector, resulting in severe mismatches between the education system and the labor market. Kanaan et al., (2009) argue that the public sector nowadays is shrinking while the private sector is expanding. With the move towards more market based economies in the region, the demand for particular skills is increasing, making much of the material taught in the existing higher education system obsolete.
Governance and Executive Management:
In addition to higher education law private universities fall under the regulation of the companies' law as public or private shareholding companies. Jordanian universities' Law (20) for 2009 re-institutionalized private universities as educational institutions while guaranteeing the right of investors, denoting that they have their own organizational, administrative, technical and financial structure affiliated to the President directly. The law stipulates also that any private university should obtain two licenses to operate, one from the Ministry of Trade and Industry to oversee the financial components, and another from the Higher Education Council, to oversee the educational ones.
A Board of Trustees (BoT) and two main sub boards govern private universities: the University Council and the Dean's Council. The higher education law banned any investor from being appointed as university president, specifying that he/she should hold a minimum of a bachelor's degree to be appointed on the Board of Trustees (BoT). BoT of a private university has fourteen members in addition to the Chairman and is appointed by the Board of Higher Education (TEMPUS, 2010). The BoT usually nominates the president of the university for approval by the Board of Higher Education and is responsible for supervising the general activities of the University. In addition, BoT ensures the implementation of academic policies; boosts ties with local communities; appoints the Vice-President and Dean; recommends to the Board of Higher Education the establishment of faculties, departments, institutes, and centers, as well as academic programs and specializations; and finally it determines the tuition fees, and approves the annual budget and annual report after recommendation from the University Council. The University Council is chaired by the President and comprises representatives from the various categories of stakeholders, including representatives from the local communities. It is responsible, among other things, for the quality of the services offered by the university (teaching, research, training, and community service). The Deans' Council is chaired by the President and has the Vice-President(s) and Deans as members. Most academic decisions are made by the Council who is commissioned to run the day-to-day activities of various faculties, departments and sections, throughout the university.
The Economist magazine article (2005) indicates, however, that running universities in a way that suits a competitive environment does not mean necessarily adopting a corporate model, with a board of directors and a chief executive. Therefore, many believe that one of the major problems facing private universities in Jordan is the imprecise relation between investment and academia. Al-Maani (2002) believes, for instance that there is no clear and distinct line between academic and profit making issues in private universities. Al-Maani called, therefore, for setting clear rules that grants a university's president more autonomy and prevent investors from interfering with academic matters. Abu-Rumman (2008, September 25) argues also that private higher education institutions have transformed into business and thus have missed the opportunity to present themselves as centers of academic excellence. Arabeyat (2008, September 25) believes that although the law specified that owners of the private university should be a not-for-profit group, private investors were able to maneuver the law and established forprofit institutions instead. The resultant risk of this unbalanced situation, as argued by Al-Qaraleh (2007, May) is the negative consequences reflected on the students, faculty members and delivery system of private universities.
Operational Risk: Utilization of Information Technology: Al-Farawati (2001, December 21 st ) argues that within Jordan's higher education system, there has been minimal penetration of IT and even less of communication and networking that is so much a factor in both global education and employment. The Arab Human Development Report (2003) also indicates that network services, such as e-mail and web access at Jordanian universities, are not part of the infrastructure that students and faculty routinely use. The report added also that looking into the use of computer based education, faculty members are not trained in integrating technology into teaching, and discipline related software has not been made available. Therefore, the UNDP suggests that to become effective, any IT strategy in Jordan should address the fact that the availability of computers is limited and even aggravated because few students have access to computers once they leave home.
Competition: In addition to competing for students and qualified staff among and between themselves, private universities also face competition from other Jordanian public universities who have special programs targeting students who are not admitted within the regular admission procedure through the Parallel Program. Admission into this program is more relaxed than the regular one, but tuition fees are considerably higher (TEMPUS, 2010) . Moreover, the perceivable competition, international mobility of students and offering of higher education courses across national boundaries put private universities in Jordan in front of tough competition and risk.
The Arab world is experiencing a surge in higher education, along with its privatization and its internationalization. While in 1940 there were only ten universities in the MENA countries by 2007 their number had reached 260 (Mazawi, 2004) . Last to participate in this academic boom have been the GCC countries. Eight universities were operating in Saudi Arabia in 2003, but at least 100 additional universities and colleges have been created there since . The United Arab Emirates and Qatar have established 40 foreign branches of Western universities over the same period. Investment in private higher education in other neighboring countries, especially in the Gulf, is providing alternative opportunities for students in the region and putting private Jordanian universities in front of fierce competition. Added to this, is the competition resulting from the public institutions affiliated with American or European institutions of higher education who are also on the rise in Jordan and other neighboring countries. Among these Sunderland University, New York Institute of Technology, DePaul University, University of Hudersfield, University of Dublin and University of Ohio (mhe.org.jo). Moreover, The American Universities in Dubai, Abu Dhabi and Sharja, Ajman University of Science and Technology and Cornell University in Qatar, among others, are also accessible to students in the GCC countries (Krieger, 2007, b) .
The Demographic Challenge:
The growing youth population is an important and major risk that the Jordanian educational system is facing now which demands the continued expansion of the educational system. Kanaan et al., (2009) estimate that the demand for higher education is forecast to grow much more rapidly than in the past due to the rapid growth of school-aged population; improvements in secondary enrollment rates and the rising incomes in Jordan. This demographic risk is driven by the fact that higher education has a value of its own in the Jordanian society, irrespective of its functional value. Jordanians give provision of higher education to their children top priority and are willing to sacrifice their scarce resources for this purpose, or lobby the government and other groups to attain a scholarship for their children.
The World Bank (2008) estimates the level of households spending on higher education, relative to the overall household spending, around 4 percent. Badran (1985) contends, in this regard, that despite the unprecedented unemployment of university graduates, universities in Jordan continue to flood the market with thousands of graduates who are unable to get jobs. The World Bank (2009, April 21 st ) confirms that the increasing size of cohorts will continue to pressure the higher education system in Jordan until 2016, as the numbers of students entering university is projected to increase to 92,000 per year by 2013 up from 50,469 in 2005. Therefore, given the Government's budget constraints, higher education in Jordan will need to develop strategies to cope with this demand including relying more on the private sector. The regulatory framework for private universities, however, is highly restrictive, limiting their ability to respond to the influx of students (W.B, 2009, April 21 st ).
Escalating Students' Violence and carrying of weapons in both public and private universities constitutes another major risk because it involves destruction of the university's property. Murad (2010, April 12 th ) finds it unacceptable for university students to use violent acts to resolve a tribal dispute, or otherwise, within the university's premises. The carrying of weapons, until the present, however, is not seen by most universities as a major risk, and accordingly virtually no steps are taken to detect weapons or to prevent people entering institution premises while carrying a weapon. At the time of writing this study many cases of incidents occurred at private universities involving knifes and firearms in the possession of students. However, no statistics are available for the carrying of weapons in private institutions. Although higher education institutions in Jordan have so far been spared any serious problems in this area, there is no guarantee that the problem will escalate in the future. Quite a few institutions indicated that they recognize this risk and are alert to it. Following escalating incidents of student violence, teams of experts and academics have met several times in order to carry out a risk analysis of the situation. Murad (2010, April 12 th ) stresses the need to addressing this problem at its roots and urges taking action to put a plan in place to ensure that universities become foundations of intellectual, scientific and political exchange.
Compliance Risk: During the last two decades several laws/decrees have been issued to govern higher education in Jordan: Higher Education Act number (28) Establishing private higher education institutions needs the approval of the Board of Higher Education. Moreover, to be able to operate, private universities should be accredited by the HEAC who applies two different standards of accreditation, general and specific. HEAC determines the upper limit of students each university is allowed to admit in each program, in accordance with the number of staff and facilities available in that program. It is left to the universities to admit their own students provided they adhere to the admission policy and criteria as mentioned above, and to the numbers determined by HEAC. Moreover, each university is responsible to conduct a self evaluation process that includes assessment of new courses and units of study; review of courses, units and departments; and student evaluation of teachers. Part of the challenge has been ensuring that private universities do not dilute teaching quality with excess intakes. According to Cochrane (2006, August 25) , the HEAC has penalized private universities with fines of 50,000 dinars (£38,000) for enrolling too many students.
Sharaf (2007) and Yaghi (2008) believe that the current general accreditation system in Jordan is more of a licensing process than accreditation according to international standards. In an interview with Sharaf (2007, March) , Chairman of Philadelphia University Board of Trustees, she asserted that the current accreditation system focuses more on quantitative than qualitative criteria that considers graduates' quality, the learning process, faculty's scientific research and the contribution of university's social responsibility contribution, as it is practiced in developed countries. Yaghi (2008, September 25) argues also that the specific accreditation granted to universities, according to the ratio of students to faculty and available facilities, does not ensure that universities are excelling in their performance, which should be the case in any accreditation scheme.
Financial Risk: Companies own private universities. Not only do they finance themselves, but they also make a profit that goes back to the owners. Student fees at private universities are, in general, much higher than the fees at public universities (TEMPUS, 2010 and Kanaan, et al., 2009) . In addition, they often try to spend as little as possible even in issues related to teaching. Moreover, neither private universities nor their students receive financial support from the government. The private university must pay a onetime accreditation fee of J$15,000 per department and an annual tax of 25 percent of profit to the government (TEMPUS, 2010) . However, private universities receive donations from affluent individuals, shareholder investors, and private business corporations in Jordan or abroad (Al-Basheer, 1998). It is noticed, however, that programs offered by private institutions tend to concentrate more in areas of liberal arts, business administration, computer sciences and technology in order to insure a higher profit margin (TEMPUS, 2010) . In the early 1990s, private universities were allowed to charge tuition fees, which vary from university to university and field of specialization, high enough to cover their running costs plus commercial profit that rewarded their owners' investment (Ababneh, 2004) . Youth activist, the National Campaign for Defending Students' Rights "Thabahtoona" (meaning you slaughtered us) which was established in 2007, has supported student protest against fee hikes in Jordanian universities. Lawmakers also have criticized Private Universities' Law for not allowing the government to interfere with private university fees, calling on the state to protect students studying at private universities (Kheetan, 2008) . Kanaan et al., (2009) Moreover, Kanaan et al., (2009) observed only a small proportion of expenditure allocated to capital formation in private universities, which they believe, is an indicative of limited improvement. Capital expenditure of private universities, which covers spending on assets that last longer than one year and includes spending on the construction, renovation and major repair of buildings, averaged 9 percent of the total for the recent five year (2003) (2004) (2005) (2006) (2007) , although private universities are new and believed to be intensifying their facilities. According to Kanaan et al., (2009) , capital expenditure by private universities both in absolute terms as well as a proportion of total expenditure has been continuously declining for the last five years (as illustrated in Table 2 ). Kanaan, et al., 2009) The declining trend of capital formation in private universities, Kanaan et al., (2009) believe, could have adverse effects since it suggests that productive capacity (university educational and research facilities) is not catching up with the intensity of capacity utilization required by the rising numbers of students enrolled.
Reputational Risk and Image of the Private University: Sarayrah (2003) indicates that image of the private university in Jordan is a product less of the private universities themselves and more of the prejudice expressed by members of the public university community. Resentment arises of the fact that students "pay" for their education, and indications of unfair practices and substandard education proliferate on the one hand, and that private universities pay better salaries on the other, but on a contract basis without the expectation of tenure. Whereas faculty members in the public universities are guaranteed employment for life after two years of service and frequently choose this security rather than taking the risk associated with a private institution's higher salary. However, many faculty members of public universities spend their sabbatical teaching at private universities and although rarely mentioned, a substantial number of public university officials and faculty members own shares in private university companies. Moreover, many interviewed faculty members of private universities expressed their complaint of that private universities admissions standards are lower than those of the public universities. This denotes to many of them dealing with less enthusiastic and eager students. University admission is based on the results of the (Tawjihi) the General Secondary School Certificate Examination. The qualifying score is 65 percent for public universities and 60 percent, or sometimes 55, for private universities. In addition, private universities have, in most cases, not developed adequate programs and projects to serve local communities and participate in their development, which could have helped in constructing a positive image of private universities in Jordan.
Conclusion and Recommendations
This study aimed to assess the most susceptible issues to risk facing private higher education institutions in Jordan. Private universities in Jordan have evolved considerably in the past twenty years, but still a lot needs to be achieved to keep them up with a rapidly growing knowledge based economy. The assessment of the drivers of risk in this study is important and relates to private as well as public universities in Jordan. Previous analysis suggests that the most apparent risk factors inhibiting private universities include, among other things: the quality of academic programs and educational delivery system (comprising students, faculty and executive management; utilization of new technologies, regional and international competition, escalating students' violence, demographic challenge, compliance with accreditation standards, and reputational risk.
The development, both in number of universities and enrolled students, puts private universities in front of various risks and challenges. Nowadays, quality issues and output of higher education institutions dominate the higher education debate in Jordan. This necessitates laying more efforts to overcome the difficulties and recognize a balance between the spread of higher education from one side, and the level of its quality from the other. The findings suggest that although private universities in Jordan are making some progress in determining and assuring quality in higher education, however, they are still inadequate. Sabri and El-Refae (2006) assert that Jordan needs a more rigorous quality assurance and accreditation system to promote and improve quality processes and outcomes as well as disseminate good practices.
Understanding the factors that are most likely associated with risk in private higher education is required and timely. Private higher education sector is required to reinforce its role of service to society through linking higher education with world of work; constructing cooperation with the government and other official groups; constant revision of curriculum; revising the teaching and learning techniques; guiding research to serve the different segments of the economy; and serving the other levels of the education system. To achieve this, leaders of the private universities in Jordan need to explore and assess the full range of risks that they face and develop risk management plans, which eventually will have an impact on their risk management processes. In addition, the governing body is responsible to ensuring that appropriate risk management activities are functioning effectively. However, the extent to which risks are embedded in the institution and how it is defined vary from one university to another. Setting individual plans is adequate and learning from other international academic institutions on how to manage risk can also be helpful. Many international institutions of higher education are moving from achieving technical compliance with accreditation requirements, and are now looking to realize the benefits of having implemented risk management (HEFCE, 2005) . These include the ability to take better-informed decisions about opportunities, and constructively address new patterns of risk. Risk management thus helps maintain and improve the quality of education and research provided by an institution.
Finally, the following suggested key elements can help private universities to become effective at managing risk (Cassidy et al., 2001) : 1) Acceptance of risk management framework as the focal point and common language for everyone in the organization 2) Senior management must be committed to embrace the need for an evolution to an integrated risk management framework 3) A chief risk officer, or another member of management, must be designated to implement the program and work with each business unit, leveraging its knowledge and its operating line individuals. 4) An integrated risk management framework must be communicated throughout the organization. 5) Staff must be mobilized with effective training 6) Human resource mechanisms must be developed that establish accountability and reward effective behavior 7) There must be a risk management process in place that identifies opportunities for sustainable competitive advantage and permits timely corrective action to mitigate the risk 8) The internal audit department should be viewed and empowered as an agent to assess and improve risk management practices
